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Carparations Act 2001
Section 6718

Notice of change of intereéts of substantial holder

To Company Mame/ Schame

ACN/ARSN

1. Details of substantial holdars{1)

Mame

There was a change in the interests of the

substantial halder on

The previous notice was givan to the company on

The previous notice was datad

2. Pravious and present voting power

The total number of votes attached to all the votin

Saunders International Limited (ASX:SND)

080 277 998

MNAOS Substantial Halders refarred to in Annexure A.

05 /07 /2019

18/04 /2019

1i8/0472018

g shares in the company or voting interests in the scheme that the substs

(2) had a relavant interest (3) in when last required, and when now required, to give a substantial holding notice to the ¢

follows:

Class of securities (4)

Previous notice

Present notice

Person's voles

Vating power {5)

Parson's votes

Ordinary Shares

18,918,049

18.40%

Voting pc

=0,025,152

18.47%

3. Changes In relevant intarests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holdar or an associata in voting
or schema, since the substantial holder was last required to give a substantial holding notice to the company or scheme a,

Date of Person whosa MNature of change (&) Coaonsideration Class and Persc
change ralevant interest given in ralation | numbar of affact
changed to change (7) securties
affectad
Refer to Annexure B.
4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities aftar the Ehange ara as--uéc':;fl_aﬁs: o )
Holdar of Registarad Ferzon entitlad to MNature of Class and Perso
relevant halder of ba registered as relevant numper of
intergst sacuritias holdar (8) interest (&) securities

Refer to Annaxure C

[7R34726: 240559025 _1)
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Changes in assoclation

The persons who have becorme associates (2) of, ceased to be azsociates of, or have changed the nature of their
substantial halder in ralation to voting interasts jn the company of &cheme are gs follows:;

B.

Name of ACN/ARSENM (if applicabis) Natur& of agsociation

Addresges

The addressas of persons named in this form are as foliow:

Name Address
NAOS Substantial Hoiders c/- Lavel 34 MLC Centre, 19 Martin Place, Sydney N

e ———

Signature

(1)

@
(3
)
®
(=)

{7
(8)

€2)]

capacity

printname  sepastian Evans Or behalf of the NAOS |

sign here 7 date . 09/07/19

DIRECTIONS
If there are a number of substantia) holders with similar or related relevant interests (sg. a corporation and its 7
the manager and trustee of an aguity trust), the names, could be included in an annaxura to the form. If the refew:
of persons are essentially similar thay may ba referred to throughout the form as a spacifically named group if th
group, with the names and addresses of members is clearly st out in paragraph 6 of the form.

See the definition of "associate” in section 9 of the Corporations Act 2001,

See the definition of “relevant interest" in sections 608 and 671B(7) of tha Caorporations Act 2001,
The voting shares of a company constitute ame class Uiless divided into separate classes.

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100,
Include details of; |

{a) any relevant agreement or other circurmstances becauze of which the change in rejevant interast o
871B{(4) applies, a copy of any document setting out the terms of any relevant agreement, anpd a sta
giving fuil and aceurate details of any contact, scheme or frrangement, must accompany this form, &
statement certifying this contract, schema or arrangament; and

(b) any qualification of the power of g perzon to exercisa, control the exercise of, or influence the exercisa
or disposal of the securities to which the ralevant interest relates (indicating clearly the particular se
qualification applias),

See the definition of "relevant agreement” in section 9 of the Corporatians Act 2001.

Detalls of the consideration must include any and all benefits, monay and other, that any person from whoim a
aicquired has, or may, become entitled to raceive in relation to that acquisition, Details must ba included aven if the
on the happening or not of a contingancy. Details rnust be insluded ef any benefit paid on behalf of the substantial |
in relation to the acouisitions, aven if they are not paid directly to the parson from whorn the releyvant interest was

If the substantial halder is unable to determine the ifentity of the person (eg. if the relevant Interest arises becaiy
"unknown",

Give details, if appropriate, of tha present association and any change in that association since the last substanti
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ANNEXURE A: Details of Substantial Holder

NADS Asset Managemsnt Limitad ACN 1
in hig personal capacity as ha owns ma
Opportunities Company Limited ACN 181 106 510 ("NC

ANNEXURE B: Changes in Relevant Imterests

9 Caztlereagh

re tham 20%

FAL o,

(07 624 126 (which by reference alsa in

P, 003

cludes Ssbastian Evans az a
of the voting shares in the cormpany) (‘NAOS') and
C") (each, a ‘"NAOS Substantial Holder').

rData of change

Perzon whosa
refevant interest
changed

Nature of change (6)

Consideration
given in relation
to change (7)

Class and

number of
securitios
affectad

05/G7/15

NAGS, NCC

On-Markat

$362.874

1.106,103
Ordinary Shares

ANNEXURE C: Present Relevant Interests

Registered
holder of
sacurities

Holdears of
relevant
intarests

Person entitiad
to ba registared
ags holder (8)

Nature of
ralevant
interest {6)

Class a
numbe
securit|

MNational
Nominees
Limitad

NAQS, NCC

NCC

NAOS {as Investrnant Manager of NCC})
haz a relevant interest in thesa shares
under sections B0B(1Nb) & (o) of the
Corporations Act az it has the pcnwwer to
exarcise or contrel the exerciaa of the
rght t0 vote and o dispose of the
shares.

NCC has a refevant intersst in these
shares under section BOB(2) of the
Corporations Act 28 it has & henaficial
interest in shares held by MNatignal
Nominees Limited and has the power to
control the exsrcise of votes and
dizsposal of these shares upon
revocation of the management
agreemant between NCC and NAOS as
investment manager of NG,

19,276,
Ordinary
Shares

National
Nomineass
Limited

NAOS

NAOS Ernerging
Opportunitias
Fund (NEGF)

NAQS (as Investment Manager of
NEOF) has a relevant interest in these
shares under s 608(1)(b) & (c) of the
Corporations Act as it has the power to
exercise or contral the axercise of the
tight to vote and to digposae of the
shares. NEOF haz a relevant interast in
these shares under sections 508(1) and
808(2) of the Corporations Act az it has
8 banheficial interest in sharez held by
National Nominees Limited and has the
power to control the exercize of votas

745,033
Crdinary
Shares

and disposal of thess shares.



